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ESG scores 

 Company  ESG scores 

Bumi Armada 2.90 

Dialog Group 3.00 

MISC 3.00 

Petronas Chemicals 3.10 

Petronas Dagangan 3.10 

Yinson 3.20 

Malay sia Marine & Heav y  Engineering 3.10 

PTT 3.70 

PTT Exploration & Production 3.4 

PTT Global Chemical 3.40 

PTT Oil and Retail Business 3.40 

Bangchak Corp  3.40 

IRPC 3.30 

Star Petroleum Ref ining 3.00 

Thai Oil 3.40 
 

Source: Company data, RHB 

 OVERWEIGHT; Top Picks: Petronas Chemicals, Bumi Armada, PTT, 
and PTT Exploration & Production. We increase our 2022-2023 Brent 
crude oil price projections to USD90.00/bbl and USD75.00/bbl. Near-term 
oil prices could be fuelled by the continuous heightened geopolitical 
tensions. Oil prices could potentially hit USD110.00-120.00/bbl if Russia 
decides to invade Ukraine, and these could stay elevated for longer, 
depending on the magnitude of the event. 

 We raise our Brent crude oil price forecasts to USD90.00-75.00/bbl 
(from USD83.00-70.00/bbl) for 2022-2023, to reflect the heightened 
geopolitical tensions between Russia and Ukraine, and the continuous 
shortfall in meeting OPEC’s production quota. The International Energy 
Agency’s (IEA) February Oil Market Report suggested that Organisation for 
Economic Co-operation and Development (OECD) industry oil stocks 
dropped by 60mbbl to 2.68bn bbls in Dec 2021. Preliminary data for Jan 
2022 show OECD industry stocks falling by another 13.5mbbls. Meanwhile, 
the gap between OPEC+ output and its target levels swelled to 900 kb/d in 
January. Such a shortfall is expected to deepen, as production constraints 
remain among some OPEC+ members.  

 War or no war? As Russian troops and military equipment are positioned 
within reach of Ukraine's borders , and the discussion between Russia and 
the US did not result in a material breakthrough at the time of writing, oil 
prices are likely to remain bullish pending a resolution. It was reported that 
French president Emmanuel Macron has referred the 2015 Minsk 
Agreement between Kyiv and Moscow as the blueprint for a breakthrough 
in the Ukraine crisis. We expect oil prices to trend higher to an average 
USD100.00/bbl in 2Q22, and but still assume there will be no massive 
supply damage in the longer term. Oil prices could potentially hit 
USD110.00-120.00/bbl if the war materialises, and will stay higher for 
longer – depending on the magnitude of the event.  

 If there is no war, price moderation could still happen in 2H22. We still 
keep a relatively lower price forecast at USD80.00-88.00/bbl in 2H22 on the 
back of higher supply pressure from OPEC+, in accordance with its 
production schedule and a potentially stronger rebound in US production 
levels, as the country’s rig count is still on the rise. US Energy Information 
Administration’s (EIA) forecasts on US oil production in 2022 and 2023 were 
revised upwards to 12mbpd and a record 12.6mbpd (from 11.8mbpd and 
12.4mbpd) in its latest monthly report.   

 OVERWEIGHT on Malaysia and Thailand’s oil & gas sectors.  
Exploration & production and petrochemical companies should continue to 
enjoy strong earnings, while riding on stronger commodity prices. Service 
providers should gradually benefit from a pick-up in activities and increased 
domestic capex allocations.  

 
 
 

 

Source: Company data, RHB 
 

 

Company Name Rating Target
 % Upside


(Downside) 

 P/E (x)

Dec-22F 

 P/B (x)

Dec-22F 

 ROAE (%)

Dec-22F 

 Yield (%)

Dec-22F 

Bangchak Corp Buy THB31.00 6.9                 6.2         0.7         11.6           4.8            

Bumi Armada Buy MYR0.62 15.4               5.4         0.7         14.5            -           

Dialog Buy MYR3.40 22.7               29.0       3.4         12.1           1.6            

IRPC Buy THB4.50 13.6               14.2       1.0         6.6             4.8            

Malaysia Marine & Heavy Engineering Neutral MYR0.44 8.3                 22.7       0.4         1.6              -           

MISC Buy MYR7.84 11.2               17.1       1.0         5.7             4.7            

Petronas Chemicals Buy MYR9.91 7.5                 15.7       2.1         13.5           3.2            

Petronas Dagangan Neutral MYR20.00 (2.9)                29.4       3.5         12.2           2.7            

PTT Buy THB45.80 13.8               10.7       1.2         11.2           4.5            

PTT Exploration & Production Buy THB145.00 10.7               10.3       1.2         12.1           3.9            

PTT Global Chemical Buy THB73.00 26.4               11.4       0.8         7.1             3.9            

PTT Oil and Retail Business Buy THB35.00 40.0               26.0       2.8         11.2           1.2            

Star Petroleum Refining Buy THB11.70 25.1               7.6         1.0         13.7           4.6            

Thai Oil Buy THB56.00 5.7                 13.3       0.9         6.6             3.0            

Yinson Buy MYR7.18 29.2               17.1       2.6         16.0           1.1            

P/E (x)

Dec-22F

P/B (x)

Dec-22F

ROAE (%)

Dec-22F

Yield (%)

Dec-22F6.2 0.7 0.1 0.0

5.4 0.7 0.1 0.0

29.0 3.4 0.1 0.0

14.2 1.0 0.1 0.0

22.7 0.4 0.0 0.0

17.1 1.0 0.1 0.0

15.7 2.1 0.1 0.0

29.4 3.5 0.1 0.0

10.7 1.2 0.1 0.0

10.3 1.2 0.1 0.0

11.4 0.8 0.1 0.0

26.0 2.8 0.1 0.0

7.6 1.0 0.1 0.0

13.3 0.9 0.1 0.0

17.1 2.6 0.2 0.0
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Crude Oil Price Forecasts 
We raise our Brent crude oil price forecasts to USD90.00-75.00/bbl (from USD83.00-
70.00/bbl) for 2022-2023, to reflect heightened geopolitical tensions between Russia and 
Ukraine and the continuous shortfall in meeting OPEC’s production quota. The IEA’s 
February Oil Market Report suggested that OECD industry oil stocks dropped by 60mbbl to 
2.68bn bbls in Dec 2021. Preliminary data for January show OECD industry stocks falling 
by another 13.5mbbls. Meanwhile, the gap between OPEC+ output and its target levels 
swelled to 900kb/d in January. OPEC 10’s total production stood at 23.8mbpd in January, 
which is 748kbpd lower than the production quota. Such a shortfall is mainly attributable to 
Saudi Arabia, Angola and Nigeria – and could deepen further, as production constraints 
remain.  

Demand growth remains intact. In OPEC’s monthly report for Feb 2022, oil demand this 
year remains unchanged from last month. Global oil demand growth is still estimated at 
4.2mbpd YoY to a total demand of 100.8mbpd for 2022, premised on a global GDP growth 
of 4.2%. This assumes there will be a stronger recovery in the demand for fuel by both 
OECD and non-OECD countries, against a backdrop of steadier economic growth. Impact 
of the Omicron variant seems to be mild and short-lived.  

Theoretical surplus estimate may be compressed to 1.1mbpd in 2022. Based on the 
current production deal, the remaining 3.65mbpd production cut will be fully resumed by 
Sep 2022. However, if we assume a shortfall of 600kbpd on average till end of 2022 (vs 
748kmbpd in January), OPEC production could increase from 28.3mbpd in 1Q22F to 
31.0mbpd in 4Q22F, and average 30mbpd in 2022F. Such production levels are still higher 
than the pre-pandemic level of 29.4mbpd in 2019. The surplus would be lowered to 1.1mbpd 
in 2022F if demand is in accordance with OPEC’s latest estimates. Moreover, the struggle 

of OPEC+ ramping up production also casts doubt over the readiness of its spare capacity.  

Key date to watch: 2 Mar. OPEC+ decided to maintain the overall production increase at 
0.4 mbpd in March, as expected, and continues to phase out the 3.65mbpd production cuts 
decided in the previous meeting. It has scheduled its 26th ministerial meeting, to discuss 
production levels for April on 2 Mar. We do not expect any major adjustments to the current 
production ramp-up schedule. The current schedule, in our view, allows OPEC+ members 
to increase their output and capitalise on the hike in oil prices.  

Figure 1: Demand and supply, and crude oil prices and forecasts  

 2018 2019 2020   2021 1Q22F 2Q22F 3Q22F 4Q22F   2022F 

Crude oil price (USD/bbl)       

Brent, RHB (new ) 71 64 43 71 92 100 88 80 90 

Brent, RHB (old) 71 64 43 71 85 90 80 75 83 

Change        7 10 8 5 8 

                

World oil demand and supply balance (mbpd)             

Total demand 99.1 100.3 91.0 96.7 99.1 99.8 101.3 102.9 100.8 

YoY change 1.5 0.9 -9.1 5.7 5.3 4.3 3.9 3.1 4.2 

Total non-OPEC 63.4 65.6 63.0 63.6 66.0 66.1 66.6 67.7 66.6 

OPEC NGLs 5.3 5.2 5.1 5.1 5.2 5.3 5.3 5.3 5.3 

Total non-OPEC +OPEC 

NGLs 
68.7 70.8 68.0 68.7 71.2 71.4 71.9 73.0 71.9 

YoY change 3.1 2.1 -2.7 0.7 3.6 3.0 3.2 2.8 3.2 

OPEC  31.3 29.4 25.7 26.3 28.3 29.8 30.9 31.0 30.0 

Total production 100.1 100.1 93.7 95.1 99.5 101.2 102.8 104.0 101.9 

Balance 0.9 0.1 2.7 1.6 -0.4 -1.4 -1.5 -1.0 -1.1 
 

Note: *All numbers presented are from OPEC, while OPEC production number forecasts and the resulting crude oil balance are our estimates 

Source: OPEC (as at February), RHB 
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Upside for crude oil prices rising above and beyond our revised forecasts could come 

from: 

i. OPEC+ being unable to increase production on time;  

ii. Global oil demand turning higher than expected;  

iii. Unexpected geopolitical events heightening the risk premium. 

 

Further downside to our crude oil price assumptions could stem from:  

i. Weaker-than-expected crude oil demand; 

ii. Higher-than-expected production from the US; 

iii. Weaker-than-expected compliance from OPEC+; 

iv. Slowdown in the global economy. 

 

What if there is a war? Demand destruction is inevitable for both Russia and Ukraine if 
there is a war. On a global scale, the expectation of oil prices to go higher and stay at such 
levels could dent consumer spending patterns , and the impact appears to be more evident 
for high-income OECD countries  (Please refer to our regional sector report titled Heating 
Up Again, Keep O/W for more details). 

Supply disruption is the biggest fear if there is any physical damage to the oil 
infrastructure and gas pipelines, either deliberately or accidentally. Recall that Russia is the 
second largest oil and dry natural gas producer in the world after the US, with a production 
of 10mbpd and it exports natural gas to Europe. According to EIA, crude oil and natural gas 
revenue accounted for c.43% on average of the government revenue between 2011 and 
2020. Should there be an imposition of sanctions by the US on Russia, it could possibly 
trigger a retaliation by Russia via the restriction over the export of energy resources. In 2020, 
53% of crude oil exports went to Europe, followed by Asia with 39%. As such, European 
countries that are heavily dependent on oil and gas from Russia may have to pay hefty 
prices, as this geopolitical premium further increases oil prices.  

Oil prices could spike to USD110.00-120.00/bbl depending on the magnitude of the 
event. According to S&P Global Platts Oil Security Sentinel, events threatening security – 
such as physical attacks on petroleum infrastructure, or shipping, in the Persian Gulf and 
the Arabian Peninsula region – have tripled on an annualised basis s ince 2017. The number 
of incidents reported by Platts was the highest back in 2021, with 27 confirmed security 
events identified. Militancy in Nigeria and Libya’s conflicts once pushed oil prices to above 
USD120.00/bbl and USD125.00/bbl back in 2008 and 2011. As such, there is a possibility 
that this event can trigger the same impact – given the importance of Russia within the 
energy sector. That said, we also see the possibility of a sharp retracing from the peak, if a 
resolution is achieved within a short span of time, increasing the price volatility.  

  

https://research.rhbtradesmart.com/view-file/hash/7308714129527384615393bf50048?NO_CACHE=4a903f21e3ef3eae32e9652579d57109
https://research.rhbtradesmart.com/view-file/hash/7308714129527384615393bf50048?NO_CACHE=4a903f21e3ef3eae32e9652579d57109
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Figure 2: Biggest events that shocked the oil market since 2000 

 

Source: S&P Global Platts Oil Security Sentinel 
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RHB Guide to Investment Ratings 

 
Buy:  Share price may  exceed 10% ov er the next 12 months 

Trading Buy:  Share price may  exceed 15% ov er the next 3 months, howev er longer-
term outlook remains uncertain 

Neutral:  Share price may  f all within the range of  +/- 10% ov er the next  

12 months  

Take Profit:  Target price has been attained. Look to accumulate at  lower lev els 
Sell:  Share price may  f all by  more than 10% ov er the next 12 months 

Not Rated:  Stock is not within regular research cov erage 

 

Investment Research Disclaimers 
 
RHB has issued this report f or inf ormation purposes only . This report is intended for 

circulation amongst RHB and its affiliates’ clients generally or such persons as may be 

deemed eligible by  RHB to receive this report and does not have regard to the specific 
inv estment objectives, financial situation and the particular needs of  any  specific person 

who may  receiv e this report.  This report is not intended, and should not under any  

circumstances be construed as, an offer or a solicitation of an offer to buy or sell the 

securities ref erred to herein or any  related financial instruments.  
 

This report may  f urther consist of , whether in whole or in part, summaries, research, 

compilations, extracts or analy sis that has been prepared by  RHB’s strategic, joint 
v enture and/or business partners. No representation or warranty  (express or implied) 

is giv en as to the accuracy  or completeness of  such inf ormation and accordingly  

inv estors should make their own inf ormed decisions bef ore rely ing on the same.  

 
This report is not directed to, or intended f or distribution to or use by , any  person or 

entity  who is a citizen or resident of  or located in any  locality , state, country or other 

jurisdiction where such distribution, publication, av ailability  or use would be contrary  to 

the applicable laws or regulations. By  accepting this report, the recipient hereof  (i) 
represents and warrants that it is lawf ully  able to receiv e this document under the laws 

and regulations of  the jurisdiction in which it is located or other applicable laws and (ii) 

acknowledges and agrees to be bound by  the limitations contained herein. Any  f ailure 

to comply  with these limitations may  constitute a v iolation of  applicable laws.  
 

All the inf ormation contained herein is based upon publicly  av ailable inf ormation and 

has been obtained f rom sources that RHB believ es to be reliable and correct at the 
time of  issue of  this report. Howev er, such sources hav e not been independently  

v erif ied by  RHB and/or its af f iliates and this report does not purport to contain all 

inf ormation that a prospectiv e inv estor may  require. The opinions expressed herein 

are RHB’s present opinions only  and are subject to change without prior notice. RHB 
is not under any  obligation to update or keep current the inf ormation and opinions  

expressed herein or to prov ide the recipient with access to any  additional inf ormation. 

Consequently , RHB does not guarantee, represent or warrant, expressly  or impliedly, 

as to the adequacy , accuracy , reliability , f airness or completeness of  the inf ormation 
and opinion contained in this report. Neither RHB (including its of f icers, directors, 

associates, connected parties, and/or employ ees) nor does any  of  its agents accept 

any  liability  f or any  direct, indirect or consequential losses, loss of  prof its and/or 
damages that may  arise f rom the use or reliance of  this research report and/or f urther 

communications giv en in relation to this report. Any  such responsibility  or liability  is 

hereby  expressly  disclaimed. 

 
Whilst ev ery  effort is made to ensure that statement of  facts made in this report are 

accurate, all estimates, projections, f orecasts, expressions of  opinion and other 

subjectiv e judgments contained in this report are based on assumptions considered to 

be reasonable and must not be construed as a representation that the matters ref erred 
to therein will occur. Dif f erent assumptions by  RHB or any  other source may  y ield 

substantially  dif ferent results and recommendations contained on one ty pe of  research 

product may  dif f er from recommendations contained in other ty pes of  research. The 

perf ormance of  currencies may  affect the value of , or income f rom, the securities or 
any  other f inancial instruments ref erenced in this report. Holders of  depositary  receipts 

backed by  the securities discussed in this report assume currency  risk. Past 

perf ormance is not a guide to f uture perf ormance. Income f rom inv estments may  
f luctuate. The price or v alue of  the inv estments to which this report relates, either 

directly  or indirectly , may  f all or rise against the interest of  inv estors.  

 

This report may  contain comments, estimates, projections, f orecasts and expressions 
of  opinion relating to macroeconomic research published by  RHB economists of  which 

should not be considered as inv estment ratings/adv ice and/or a recommendation by  

such economists on any  securities discussed in this report.  

 
This report does not purport to be comprehensiv e or to contain all the inf ormation that a 

prospectiv e investor may need in order to make an inv estment decision. The recipient of  

this report is making its own independent assessment and decisions regarding any  

securities or f inancial instruments ref erenced herein. Any  inv estment discussed or 
recommended in this report may be unsuitable for an investor depending on the investor’s 

specif ic investment objectives and financial position. The material in this report is general 

inf ormation intended f or recipients who understand the risks of  inv esting in f inancial 
instruments. This report does not take into account whether an inv estment or course of  

action and any  associated risks are suitable f or the recipient. Any  recommendations 

contained in this report must therefore not be relied upon as inv estment advice based on 

the recipient's personal circumstances. Investors should make their own independent 
ev aluation of  the inf ormation contained herein, consider their own inv estment objective, 

f inancial situation and particular needs and seek their own f inancial, business, legal, tax 

and other adv ice regarding the appropriateness of  inv esting in any  securities or the 

inv estment strategies discussed or recommended in this report.  
 

This report may  contain f orward-looking statements which are of ten but not always 

identif ied by  the use of  words such as “believ e”, “estimate”, “intend” and “expect” and 

statements that an ev ent or result “may ”, “will” or “might” occur or be achiev ed and 

other similar expressions. Such f orward-looking statements are based on assumptions 
made and inf ormation currently  av ailable to RHB and are subject to known and 

unknown risks, uncertainties and other f actors which may  cause the actual results, 

perf ormance or achiev ement to be materially  dif f erent f rom any  f uture results, 
perf ormance or achiev ement, expressed or implied by  such f orward-looking 

statements. Caution should be taken with respect to such statements and recipients 

of  this report should not place undue reliance on any  such f orward-looking statements. 

RHB expressly  disclaims any  obligation to update or rev ise any  f orward-looking 
statements, whether as a result of  new inf ormation, f uture ev ents or circumstances 

af ter the date of  this publication or to ref lect the occurrence of  unanticipated ev ents. 

 

The use of  any  website to access this report electronically is done at the recipient’s own 
risk, and it is the recipient’s sole responsibility to take precautions to ensure that it is free 

f rom v iruses or other items of  a destructive nature. This report may  also prov ide the 

addresses of , or contain hy perlinks to, websites. RHB takes no responsibility  f or the 

content contained therein. Such addresses or hy perlinks (including addresses or 
hy perlinks to RHB own website material) are prov ided solely  f or the recipient’s 

conv enience. The inf ormation and the content of the linked site do not in any way form 

part of  this report. Accessing such website or f ollowing such link through the report or 
RHB website shall be at the recipient’s own risk. 

 

This report may  contain inf ormation obtained f rom third parties. Third party  content 

prov iders do not guarantee the accuracy , completeness, timeliness or av ailability of any 
inf ormation and are not responsible f or any  errors or omissions (negligent or otherwise), 

regardless of  the cause, or for the results obtained from the use of such content. Third 

party  content providers give no express or implied warranties, including, but not limited 

to, any  warranties of  merchantability or fitness for a particular purpose or use. Third party 
content prov iders shall not be liable f or any  direct, indirect, incidental, exemplary, 

compensatory , punitive, special or consequential damages, costs, expenses, legal f ees, 

or losses (including lost income or prof its and opportunity  costs) in connection with any  

use of  their content.  
 

The research analy sts responsible f or the production of  this report hereby  certif ies that 

the v iews expressed herein accurately  and exclusiv ely reflect his or her personal v iews 
and opinions about any  and all of  the issuers or securities analy sed in this report and 

were prepared independently  and autonomously . The research analy sts that authored 

this report are precluded by  RHB in all circumstances f rom trading in the securities or 

other f inancial instruments ref erenced in the report, or f rom hav ing an interest in the 
company (ies) that they  cov er. 

 

The contents of  this report is strictly  conf idential and may  not be copied, reproduced, 

published, distributed, transmitted or passed, in whole or in part, to any  other person 
without the prior express written consent of  RHB and/or its af filiates. This report has 

been deliv ered to RHB and its af f iliates’ clients for information purposes only  and upon 

the express understanding that such parties will use it only  f or the purposes set f orth 
abov e. By  electing to v iew or accepting a copy  of this report, the recipients have agreed 

that they  will not print, copy , v ideotape, record, hy perlink, download, or otherwise 

attempt to reproduce or re-transmit (in any  f orm including hard copy  or electronic 

distribution f ormat) the contents of  this report. RHB and/or its af f iliates accepts no 
liability  whatsoev er f or the actions of  third parties in this respect.  

 

The contents of  this report are subject to copy right.  Please ref er to Restrictions on 

Distribution below f or inf ormation regarding the distributors of  this report.  Recipients 
must not reproduce or disseminate any  content or f indings of  this report without the 

express permission of  RHB and the distributors. 

 

The securities mentioned in this publication may  not be eligible f or sale in some states 
or countries or certain categories of  inv estors. The recipient of  this report should have 

regard to the laws of  the recipient’s place of  domicile when contemplating transactions 

in the securities or other f inancial instruments ref erred to herein. The securities 
discussed in this report may  not hav e been registered in such jurisdiction. Without 

prejudice to the f oregoing, the recipient is to note that additional disclaimers, warnings 

or qualif ications may  apply  based on geographical location of  the person or entity  

receiv ing this report. 
 

The term “RHB” shall denote, where appropriate, the relev ant entity  distributing or 

disseminating the report in the particular jurisdiction ref erenced below, or, in ev ery  

other case, RHB Inv estment Bank Berhad and its af f iliates, subsidiaries and related 
companies. 

 

RESTRICTIONS ON DISTRIBUTION 

 
Malaysia 
This report is issued and distributed in Malay sia by  RHB Inv estment Bank Berhad 

(“RHBIB”). The v iews and opinions in this report are our own as of  the date hereof  and 
is subject to change. If  the Financial Serv ices and Markets Act of  the United Kingdom 

or the rules of  the Financial Conduct Authority  apply  to a recipient, our obligat ions 

owed to such recipient therein are unaf f ected. RHBIB has no obligation to update its 

opinion or the inf ormation in this report.  
 

Thailand 
This report is issued and distributed in the Kingdom of  Thailand by  RHB Securities 

(Thailand) PCL, a licensed securities company  that is authorised by  the Ministry  of  
Finance, regulated by  the Securities and Exchange Commission of Thailand and is a 

member of  the Stock Exchange of Thailand. The Thai Institute of Directors Association 

has disclosed the Corporate Gov ernance Report of  Thai Listed Companies made 
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pursuant to the policy  of  the Securities and Exchange Commission of Thailand. RHB 

Securities (Thailand) PCL does not endorse, confirm nor certify the result of the Corporate 

Gov ernance Report of  Thai Listed Companies. 

 
Indonesia 
This report is issued and distributed in Indonesia by  PT RHB Sekuritas Indonesia. This 

research does not constitute an of f ering document and it should not be construed as 
an of f er of  securities in Indonesia. Any  securities of f ered or sold, directly  or indirectly, 

in Indonesia or to any  Indonesian citizen or corporation (wherev er located) or to any  

Indonesian resident in a manner which constitutes a public of f ering under Indonesian 

laws and regulations must comply  with the prev ailing Indonesian laws and regulations. 
 

Singapore 
This report is issued and distributed in Singapore by  RHB Bank Berhad (through its 

Singapore branch) which is an exempt capital markets serv ices entity and  an exempt 
f inancial adv iser regulated by  the Monetary  Authority  of  Singapore. RHB Bank Berhad 

(through its Singapore branch) may  distribute reports produced by  its respective 

f oreign entities, af f iliates or other f oreign research houses pursuant to an arrangement 

under Regulation 32C of  the Financial Adv isers Regulations. Where the report is 
distributed in Singapore to a person who is not an Accredited Inv estor, Expert Inv estor 

or an Institutional Inv estor, RHB Bank Berhad (through its Singapore branch) accepts 

legal responsibility  f or the contents of  the report to such persons only  to the extent 
required by  law. Singapore recipients should contact RHB Bank Berhad (through its 

Singapore branch) in respect of  any  matter arising from or in connection with the report. 

 

United States 
This report was prepared by  RHB is meant f or distribution solely  and directly  to “major” 

U.S. institutional inv estors as def ined under, and pursuant to, the requirements of  Rule 

15a-6 under the U.S. Securities and Exchange Act of  1934, as amended (the 

“Exchange Act”) v ia a registered U.S. broker-dealer as appointed by  RHB f rom time to 
time. Accordingly , any  access to this report v ia Bursa Marketplace or any  other 

Electronic Serv ices Prov ider is not intended f or any  party  other than “major” US 

institutional inv estors (v ia a registered U.S broker-dealer), nor shall be deemed as 

solicitation by  RHB in any  manner. RHB is not registered as a broker-dealer in the 
United States and currently  has not appointed a U.S. broker-dealer. Additionally , RHB 

does not of f er brokerage serv ices to U.S. persons.  Any  order f or the purchase or sale 

of  all securities discussed herein must be placed with and through a registered U.S. 
broker-dealer as appointed by  RHB f rom time to time as required by  the Exchange Act 

Rule 15a-6. For av oidance of  doubt, RHB reiterates that it has not appointed any  U.S. 

broker-dealer during the issuance of  this report. This report is conf idential and not 

intended f or distribution to, or use by , persons other than the recipient and its 
employ ees, agents and adv isors, as applicable. Additionally , where research is 

distributed v ia Electronic Serv ice Prov ider, the analy sts whose names appear in this 

report are not registered or qualif ied as research analy sts in the United States and are 

not associated persons of   any  registered U.S. broker-dealer as appointed by  RHB 
f rom time to time and theref ore may  not be subject to any  applicable restrictions under 

Financial Industry  Regulatory  Authority  (“FINRA”) rules on communications with a 

subject company , public appearances and personal trading. Inv esting in any  non-U.S. 
securities or related f inancial instruments discussed in this research report may  

present certain risks. The securities of  non-U.S. issuers may  not be registered with, or 

be subject to the regulations of , the U.S. Securities and Exchange Commission. 

Inf ormation on non-U.S. securities or related f inancial instruments may  be limited. 
Foreign companies may  not be subject to audit and reporting standards and regulatory  

requirements comparable to those in the United States. The f inancial instruments 

discussed in this report may  not be suitable f or all inv estors. Transactions in f oreign 

markets may  be subject to regulations that dif f er f rom or of f er less protection than 
those in the United States. 

 

DISCLOSURE OF CONFLICTS OF INTEREST 
 
RHB Inv estment Bank Berhad, its subsidiaries (including its regional of f ices) and 

associated companies, (“RHBIB Group”) f orm a div ersif ied f inancial group, 

undertaking v arious inv estment banking activ ities which include, amongst others, 
underwriting, securities trading, market making and corporate f inance adv isory . 

 

As a result of  the same, in the ordinary  course of  its business, any  member of  the 

RHBIB Group, may , f rom time to time, hav e business relationships with, hold any  
positions in the securities and/or capital market products (including but not limited to 

shares, warrants, and/or deriv ativ es), trade or otherwise ef f ect transactions for its own 

account or the account of  its customers or perf orm and/or solicit inv estment, adv isory 

or other serv ices f rom any  of the subject company(ies) covered in this research report . 
 

While the RHBIB Group will ensure that there are suf f icient information barriers and 

internal controls in place where necessary , to prev ent/manage any  conf licts of interest 

to ensure the independence of  this report, inv estors should also be aware that such 
conf lict of  interest may exist in v iew of  the investment banking activities undertaken by  

the RHBIB Group as mentioned abov e and should exercise their own judgement 

bef ore making any  inv estment decisions. 
 

In Singapore, inv estment research activ ities are conducted under RHB Bank Berhad 

(through its Singapore branch), and the disclaimers abov e similarly  apply .  

 

Malaysia 
Sav e as disclosed in the f ollowing link RHB Research conf lict disclosures – Feb 2022 

and to the best of  our knowledge, RHBIB hereby  declares that:  

1. RHBIB does not hav e a f inancial interest in the securities or other capital market 
products of  the subject company (ies) cov ered in this report.  

2. RHBIB is not a market maker in the securities or capital market products of  the 

subject company (ies) cov ered in this report.  

3. None of  RHBIB’s staff or associated person serv e as a director or board member* 

of  the subject company (ies) cov ered in this report  

*For the avoidance of doubt, the confirmation is only limited to the staff of research 

department 
4. RHBIB did not receiv e compensation f or inv estment banking or corporate f inance 

serv ices f rom the subject company  in the past 12 months. 

5. RHBIB did not receiv e compensation or benef it (including gif t and special cost 
arrangement e.g. company /issuer-sponsored and paid trip) in relation to the 

production of  this report. 

 

Thailand 
Sav e as disclosed in the f ollowing link RHB Research conf lict disclosures – Feb 2022 

and to the best of  our knowledge, RHB Securities (Thailand) PCL hereby  declares that: 

1. RHB Securities (Thailand) PCL does not hav e a f inancial interest in the securities 

or other capital market products of  the subject company (ies) covered in this report. 
2. RHB Securities (Thailand) PCL is not a market maker in the securities or capital 

market products of  the subject company (ies) cov ered in this report. 

3. None of  RHB Securities (Thailand) PCL’s staf f  or associated person serve as a 

director or board member* of  the subject company (ies) cov ered in this report  
1. *For the av oidance of  doubt, the conf irmation is only  limited to the staff of research 

department 

4. RHB Securities (Thailand) PCL did not receiv e compensation f or inv estment 
banking or corporate f inance serv ices f rom the subject company  in the past 12 

months. 

5. RHB Securities (Thailand) PCL did not receiv e compensation or benef it (including 

gif t and special cost arrangement e.g. company /issuer-sponsored and paid trip) in 
relation to the production of  this report.  

 

Indonesia 
Sav e as disclosed in the f ollowing link RHB Research conf lict disclosures – Feb 2022 
and to the best of  our knowledge, PT RHB Sekuritas Indonesia hereby  declares that:  

1. PT RHB Sekuritas Indonesia and its inv estment analy sts, does not hav e any  

interest in the securities of  the subject company (ies) cov ered in this report.  

For the av oidance of  doubt, interest in securities include the f ollowing:  
a) Holding directly  or indirectly , indiv idually  or jointly  own/hold securities or 

entitled f or div idends, interest or proceeds f rom the sale or exercise of  the 

subject company ’s securities cov ered in this report*;  
b) Being bound by  an agreement to purchase securities or has the right to 

transf er the securities or has the right to pre subscribe the securities*.  

c) Being bound or required to buy  the remaining securities that are not 

subscribed/placed out pursuant to an Initial Public Of f ering*.  
d) Managing or jointly  with other parties managing such parties as ref erred to in 

(a), (b) or (c) abov e. 

2. PT RHB Sekuritas Indonesia is not a market maker in the securities or capital 

market products of  the subject company (ies) cov ered in this report. 
3. None of  PT RHB Sekuritas Indonesia’s staf f ** or associated person serv e as a 

director or board member* of  the subject company (ies) cov ered in this report. 

4. PT RHB Sekuritas Indonesia did not receiv e compensation f or inv estment banking 
or corporate f inance serv ices f rom the subject company  in the past 12 months. 

 5. PT RHB Sekuritas Indonesia** did not receiv e compensation or benef it (including 

gif t and special cost arrangement e.g. company /issuer-sponsored and paid trip) in 

relation to the production of  this report:  
Notes: 

*The overall disclosure is limited to information pertaining to PT RHB Sekuritas 

Indonesia only. 

**The disclosure is limited to Research staff of PT RHB Sekuritas Indonesia only.  
 

Singapore 
Sav e as disclosed in the f ollowing link RHB Research conf lict disclosures – Feb 2022 

and to the best of  our knowledge, the Singapore Research department of  RHB Bank 
Berhad (through its Singapore branch) hereby  declares that: 

1. RHB Bank Berhad, its subsidiaries and/or associated companies do not make a 

market in any  issuer cov ered by  the Singapore research analy sts in this report. 
2. RHB Bank Berhad, its subsidiaries and/or its associated companies and its 

analy sts do not hav e a f inancial interest (including a shareholding of  1% or more) 

in the issuer cov ered by  the Singapore research analy sts in this report. 

3. RHB Bank Berhad’s Singapore research staf f  or connected persons do not serve 
on the board or trustee positions of  the issuer cov ered by the Singapore research 

analy sts in this report. 

4. RHB Bank Berhad, its subsidiaries and/or its associated companies do not have 

and hav e not within the last 12 months had any  corporate f inance adv isory  
relationship with the issuer cov ered by  the Singapore research analy sts in this 

report or any  other relationship that may  create a potential conf lict of  interest. 

5. RHB Bank Berhad’s Singapore research analy sts, or person associated or 

connected to it do not hav e any  interest in the acquisition or disposal of , the 
securities, specif ied securities based deriv ativ es contracts or units in a collective 

inv estment scheme cov ered by  the Singapore research analy sts in this report. 

6. RHB Bank Berhad’s Singapore research analy sts do not receiv e any  
compensation or benef it in connection with the production of  this research report 

or recommendation on the issuer cov ered by  the Singapore research analy sts. 

 

Analyst Certification 
The analy st(s) who prepared this report, and their associates hereby , certif y that: 

(1) they  do not hav e any  f inancial interest in the securities or other capital market 

products of  the subject companies mentioned in this report, except f or:  

 

Analyst Company 
- - 

 

https://research.rhbtradesmart.com/view-file/hash/2235066189819190862021334beb79
https://research.rhbtradesmart.com/view-file/hash/2235066189819190862021334beb79
https://research.rhbtradesmart.com/view-file/hash/2235066189819190862021334beb79
https://research.rhbtradesmart.com/view-file/hash/2235066189819190862021334beb79
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(2) no part of  his or her compensation was, is or will be directly  or indirectly  related to 

the specif ic recommendations or v iews expressed in this report.  

 

 
 

 

 
 

 

 

 
 

 

 

 
 

 

 

 

 

 

 

 
 

 

 

 
 
 
 
 

    
    
    

 

KUALA LUMPUR 

RHB Investment Bank Bhd 
Level 3A, Tow er One, RHB Centre 
Jalan Tun Razak 

Kuala Lumpur 50400 
Malaysia 
Tel  : +603 9280 8888 
Fax : +603 9200 2216 

JAKARTA 

PT RHB Sekuritas Indonesia 
Revenue Tow er, 11th Floor, District 8 - SCBD 
Jl. Jendral Sudirman Kav 52-53  

Jakarta 12190 
Indonesia 
Tel :  +6221 509 39 888 
Fax : +6221 509 39 777 

  

BANGKOK 

RHB Securities (Thailand) PCL 
10th Floor, Sathorn Square Office Tow er 
98, North Sathorn Road, Silom 

Bangrak, Bangkok 10500 
Thailand 
Tel:  +66 2088 9999 
Fax :+66 2088 9799 

SINGAPORE 

RHB Bank Berhad (Singapore branch) 
90 Cecil Street 
#04-00 RHB Bank Building 

Singapore 069531 
Fax: +65 6509 0470 
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Source : http://www.thai-iod.com/th/projects-2.asp 

 
 Anti-Corruption Progress Indicator (as of 30 Dec 2021) 
 
ได้รับการรับรอง CAC 

 
 
ได้ประกาศเจตนารมณเ์ข้าร่วม CAC  

 
 
ข้อมูล Anti-Corruption Progress Indicator  
 
การเปิดเผยการประเมินดชันีชีว้ดัความคืบหนา้การปอ้งกนัการมีสว่นเก่ียวขอ้งกบัการทจุรติคอรร์ปัชนั (Anti-corruption Progress Indicators) ของบรษัิทจดทะเบียนในตลาด
หลกัทรพัยแ์หง่ประเทศไทยท่ีจดัทาํโดยสถาบนัท่ีเก่ียวขอ้งซึง่มีการเปิดเผยโดยสาํนกังาน คณะกรรมการกาํกบัหลกัทรพัย ์และตลาดหลกัทรพัยนี์ ้ เป็นการดาํเนินการตามนโยบาย และตาม
แผนพฒันาความยั่งยืนสาํหรบับรษัิทจด ทะเบียนโดยผลการประเมินดงักลา่ว สถาบนัท่ีเก่ียวขอ้งอาศยัขอ้มลูท่ีไดร้บัจากบรษัิทจดทะเบียนตามท่ีบรษัิทจดทะเบียนไดร้ะบใุนแบบแสดง 
ขอ้มลูเพ่ือการประเมิน Anti-Corruption ซึง่อา้งอิงขอ้มลูมาจากแบบแสดงรายการขอ้มลูประจาํปี แบบ (56-1) รายงานประจาํปี แบบ (56-2) หรือในเอกสารหรือรายงานอ่ืนท่ีเก่ียวขอ้ง
ของบรษัิทจดทะเบียนนัน้ แลว้แตก่รณี ดงันัน้ ผลการประเมนิดงักลา่วจงึเป็นการนาํเสนอในมมุมอง ของสถาบนัท่ีเก่ียวขอ้งซึง่เป็นบคุคลภายนอก โดยมิไดเ้ป็นการประเมินการปฏิบตัขิอง
บรษัิทจดทะบียนในตลาดหลกัทรพัยแ์หง่ประเทศไทย และมิไดใ้ชข้อ้มลูภายในเพ่ือการประเมิน  
เน่ืองจากผลการประเมินดงักลา่วเป็นเพียงผลการประเมิน ณ วนัท่ีปรากฏในผลการประเมินเทา่นัน้  ดงันัน้ ผลการประเมินจงึอาจเปล่ียนแปลง 
ไดภ้ายหลงัวนัดงักลา่ว หรือรบัรองความถกูตอ้งครบถว้นของผลประเมินดงักลา่วแตอ่ย่างใด ทัง้นีบ้รษัิทหลกัทรพัย ์อารเ์อชบี  จาํกดั (มหาชน) มิได ้
ยืนยนัตรวจสอบหรือรบัรองความถกูตอ้งของผลการสาํรวจ 

Companies with  Ver Good CG Scoring by alphabetical order 

IOD (IOD Disclaimer)  

    การเปิดเผลผลการสาํรวจของสมาคมสง่เสรมิสถาบนักรรมการบรษัิทไทย (IOD) ในเรื่องการกาํกบัดแูลกิจการ 
(Corporate Governance) นีเ้ป็นการดาํเนินการตามนโยบายของสาํนกังานคณะกรรมการกาํกบัหลกัทรพัยแ์ละ
ตลาดหลกัทรพัย ์ โดยการสาํรวจของ IOD เป็นการสาํรวจและประเมินจากขอ้มลูของบรษัทจดทะเบียนในตลาด
หลกัทรพัยแ์หง่ประเทศไทยและตลาดหลกัทรพัยเ์อ็มเอไอ ท่ีมีการเปิดเผยตอ่สาธารณะและเป็นขอ้มลูท่ีผูล้งทนุ
ทั่วไปสามารถเขา้ถึงได ้ ดงันัน้ผลสาํรวจดงักลา่วจงึเป็นการนาํเสนอในมมุมองของบคุคลภายนอกโดยไม่ไดเ้ป็นการ
ประเมินการปฏิบตัแิละมิไดมี้การใชข้อ้มลูภายในในการประเมิน  
   อนึ่งผลการสาํรวจดงักลา่วเป็นผลการสาํรวจ ณ วนัท่ีปรากฎในรายงานการกาํกบัดแูละกิจการบรษัิทจดทะเบียน
ไทยเทา่นัน้ ดงันัน้ผลการสาํรวจจงึอาจเปล่ียนแปลงไดภ้ายหลงัวนัดงักลา่วทัง้นี ้บรษัิทหลกัทรพัย ์อารเ์อชบี  จาํกดั 
(มหาชน) มิไดยื้นยนัหรือรบัรองถึงความถกูตอ้งของผลการสาํรวจดงักลา่วแตอ่ย่างใด 
 

http://www.thai-iod.com/th/projects-2.asp

